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Dear Share Owner: 

Within a few months after you receive this report, we will complete our first century of 
service. In the following pages we review briefly those first 100 years, with emphasis, of 
course, on the last year. The blending of past and current accomplishments indicates the 
optimism we feel for the future of the Company. 


Annual Report 

to 

Share Owners 


Considering the economic and regulatory climate in which we were forced to operate, 
our earnings results in 1972 were good. Revenues were up 7.2 per cent and expenses up 
9.1 per cent from 1971. Our earnings per share were $2.02. While not as good as the previous 
year's $2.10, the earnings were considerably higher than we anticipated at the beginning 
of 1972. Of particular importance is the fact that our earnings during the last six months 
were $1.04 compared to $1.02 for the similar period in the prior year. 

We attained the earnings performance in 1972 by quickly reacting to adverse conditions. 
Early in 1972, information provided by the Public Utilities Commission of Ohio led us to 
expect that our rate request, while taking considerably longer to process than our previous 
case, would be heard no later than the last quarter of the year. However, as the year 
progressed, the expected progress of our rate case did not materialize. Because of this, 
we instituted increasingly severe cost control programs in order to maintain earnings during 
this period. As a result, some expansion and modernization projects were postponed. 

These plans must be reinstated soon if future service is to be maintained at current levels. 

Substantially higher income is required to meet the continuing increases in the cost of 
labor and materials, to reinstate deferred projects, and to attract the capital needed to finance 
the construction that our growing service demands. The market value of our present 
shares must be improved so that we can attract additional equity capital. We have no 
alternative but to press — and press hard — to obtain the proposed rate increases in 
order to provide the earnings growth needed to support service growth. Any other course 
would jeopardize our ability to provide continuing good service and to improve the 
treatment of our shareholders. 



Sincerely, 



January 29, 1973 
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A Century of Service 

Cincinnati Bell’s original charter was 
granted to “City and Suburban Telegraph 
Association.” It was dated July 5,1873. 

The company originally provided tele¬ 
graph service between certain business¬ 
men located in downtown Cincinnati. 
Three years later when the telephone 
was invented, the fledgling corporation, 
with poles and lines already installed, 
was a natural to secure the franchise to 
market the telephone in the Cincinnati 
area. 

In August 1877, public demonstrations of 
the new telephone attracted our first two 
customers. The growth in customers was 
slow because the service was a direct 
connection between two instruments. 
However, in 1878, the introduction of the 
switchboard, which permitted the inter¬ 
connection of any two telephones, 
spurred growth from 18 customers in 
1878 to more than 1,000 customers by the 
end of 1879. Twenty-five employees 
took care of the entire business opera¬ 
tion, from installation to collection. 

The City and Suburban Telegraph 
Association paid its first dividend in 1879. 
Thus began a policy of regular dividends 
that has never been broken, in spite of 
some very lean and difficult years, in¬ 
cluding the Great Depression in 1929 
and the early 1930s. 

In addition to economic problems, there 
were serious service and technological 
problems as well. Two of these which 
were met and solved were noise induc¬ 
tion, caused by aerial electric power lines 
and streetcar lines, and the widespread 
unsightly maze of overhead wires. In an 
article dated August 28,1891, The New 
York World apparently recognized the 


problems were being solved successfully 
when it saluted the City of Cincinnati 
and the Company with: 

“No longer the Queen City or Porkopolis, 
one of them a vapid and the other an 
impertinent name, let her be henceforth 
known as The Telephone City’.” 

The first transcontinental call was made 
in 1915 from Boston to San Francisco, 
and the very next day, circuits were 
established between Cincinnati and San 
Francisco. The cost of the call between 
these two points was $16.45. Today a 
Cincinnati to San Francisco call can be 
direct dialed for less than $1. 

With the close of World War I, a new 
“communication awareness” had come 
to life. Basic telephone service was no 
longer considered a luxury. It was 
rapidly becoming a necessity for the 
businessman, and very desirable for the 
resident in a dynamic and expanding 
society. The industry grew rapidly. In 
1919, our 100,000th telephone was in¬ 
stalled, 42 years after the first. The next 
100,000 mark was reached 22 years 
later, in 1941. The 900,000th telephone 
was installed in 1972, just three years 
since the 800,000th was placed in 
service. 

It wasn’t all easy and uninterrupted 
growth. There were wars, depressions, 
natural disasters, strikes, and countless 
other problems to contend with and 
overcome. But they were overcome, 
and, in the process, they served to make 
us a stronger, more stable, more 
responsive company. 


The telecommunications industry has 
grown into a highly complicated and 
technical business. Fortunately, our 
Company has been able to attract and 
develop competent managers and 
technicians. But it is still, as it has always 
been, primarily a Company of people 
providing service. 

Our sole purpose after all is to furnish 
the most useful, complete and 
versatile communications service 
possible. This was true when we 
started, and it is true now as 
we begin our second 
century of service. 


934,249 

872,019 


Background photographs were 
selected from Cincinnati Bell 
archives and represent the 
Company's 100-year 
heritage. 
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Highlights 


Operating Revenues. 

Operating Expenses. 

Operating Taxes. 

Interest Deductions. 

Net Income. 

1972 

$135,855,000 

$ 88,926,000 
$ 23,776,000 
$ 9,646,000 

$ 14,108,000 

1971 

$126,712,000 

$ 81,516,000 

$ 23,506,000 

$ 7,958,000 

$ 14,589,000 

Earnings Per Share. 

$2.02 


$2.10 

Dividends Paid Per Share. 

$1.30 


$1.25 

Number of Share Owners. 

19,589 


18,496 

Telephones in Service. 

934,249 


896,418 

Long Distance Messages. 

40,199,000 


35,962,000 

Construction Expenditures. 

$ 48,703,000 

$ 46,613,000 


The Year 1972 


Cincinnati Bell had a good business year in 
1972. By all measurements, the service we 
provided was of high quality. The demands 
for our services were greater than ever, and 
reflected in part a restoral of momentum in 
the overall economy. When charges for our 
services are brought more in line with current 
economic conditions, our earnings per¬ 
formance will show a healthy improvement. 

Our share owners received dividends of $1.30 
per share in 1972, which was the 94th con¬ 
secutive year dividends have been paid 
by the Company. 

During the year we invested $48.7 million in 
new and expanded facilities. Current fore¬ 
casts call for higher levels of construction 
expenditures through 1977. 

The number of telephones in service increased 
37,831, or 4.2 per cent over the prior year. 
Nearly 40.2 million originating long distance 
messages were completed last year, 11.8 
per cent over the previous year. About 1.7 
billion local calls were processed, a 5.4 per 
cent increase over 1971. This trend of an 
ever-increasing demand for and use of our 
services makes the need to restore the post¬ 
poned portions of our construction program 
all the more urgent. 

In July, wage increases were granted our 
employees as provided for in the three-year 
agreement with the union signed in 1971. 
Total wages and salaries for the year in¬ 
creased approximately $4.8 million. 

To assure equal career opportunity for all 
employees, the Company formalized an 
Affirmative Action Program, which was 
developed to better utilize the potential of all 
employees. The program meets all the 
objectives of new federal legislation. 


























Construction began in June on a new 
switching facility in downtown Cincinnati. 

The multi-story building, shown on this page, 
will house the most modern and efficient 
equipment available, including long distance 
switching equipment for the Long Lines 
Department of AT&T. Initially, the total cost 
of the project will be about $37 million. 
Completion is scheduled for 1975. 


The two new buildings in Colerain Township, 
Ohio, are shown at center. One houses the 
latest Electronic Switching System and the 
other an additional directory assistance 
operating center. They opened in June and 
December, respectively. The directory 
assistance center will accommodate the 
expected growth in volume of directory 
assistance calls. This service continues 
to grow at a rapid rate. An additional 
charge, for each call over three, is for the 
first time being proposed in our current 
rate proceedings. 

By the end of 1976, we plan to build four 
more switching equipment buildings and 
additions to seven of our 68 existing facilities 
to accommodate the increasing demands 
for service. 


Shown tar right is a communications display 
terminal. Completed customer orders for 
service can now be typed, distributed and 
stored more quickly, more economically, and 
more accurately through the use of these 
terminals which are associated with our 
computer center. Advanced information 
systems such as this, covering many of our 
business operations, are now in service or in 
active development. These systems will 
enable us to manage complex, large-scale 
operations at reduced costs. 



A 







































£ 



Mill fit 


V- 








































The Electronic Switching System (ESS) con¬ 
trol console shown at left is associated with 
one of three units placed in service in 1972. 
This brings the total in service to eight. 

These fast, flexible, and reliable switching 
units now serve approximately 17 per cent of 
our customers. We are the industry leader 
in the nationwide conversion program. 


The number of Traffic Service Position System 
(TSPS) operating consoles, shown at center, 
was doubled in 1972 with the addition of 
two TSPS sections. By the end of 1973, more 
than 80 per cent of our central office units 
will be served by this system, placing us 
among the industry leaders in the TSPS 
conversion program. This largely electronic 
system allows customers to dial most of their 
long distance calls with a minimum of 
operator assistance. It has significantly 
increased our efficiency in handling 
long distance calls. 


Determining the best possible location for 
public telephones has been helped con¬ 
siderably because of TSPS. This system, like 
ESS, operates similarly to an advanced 
computer, providing information which the 
computer center can assemble and interpret 
for our sales force. The computer report 
contains the facts we must have to install, 
relocate or remove coin telephones for 
maximum profitability and optimum 
usefulness for customers. 













Organization Changes 


Af the annual meeting of share owners in 
Mareh, Dr. Charles M. Barrett was elected 
^, D ' r ? c . t ° r of the Company to succeed Paul 
l/l/. Christensen who retired from the Board 
and was elected a Director Emeritus. Dr 
Barrett is Executive Vice President and a 
Director of The Western and Southern Life 
Insurance Co. He is also a member of the 
Board of Directors of The Southern Ohio Bank 
and Eagle Savings Association, and a 
Professor of Radiation Therapy at the 
University of Cincinnati. He brings to the 
f ;° ard of experience in diversified 

fields. Mr. Christensen had served on our 
Board Bine® 1959 , anc | made many valuable 
contributions to the success of the Company. 



Dr. Barrett 


Mr. Christensen 


Mr. Coy 


Clifford D. Coy, Vice President—Revenue 
Requirements, and Wilbur G. Stroup, General 
Commercial-Marketing Manager, both 
retired in September. Mr. Coy, whose out¬ 
standing career spanned a 46-year period, had 
previously been head of our Plant Depart¬ 
ment and, before that, of our Personnel 

J^ r ‘ Strou P’ s 37-year career was 
spent in the Commercial and Marketina 

De * P ur 1n ?? ntSi wh ere he was influential in 
establishing our highly professional 
sales force. 


Mr. Victor 


Dwight H. Hibbard, who had been Vice 
President—Information and Personnel 
Relations, became Vice President—Revenue 
Requirements, and William W. Victor who 

fn! U a Tm d !°u Cincinnati Bel1 aft er ser'ving 

hre i years as Vice President of 
JJ® Roadway Corp. in New York, became 

Relation?' dent ,nformation and Personnel 
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Company Ownership 


Cincinnati Bell Inc. 


At the end of 1972, the number of outstanding 
Cincinnati Bell shares totaled 7,013 096 
They were held by 19,589 shareholders.' 

Our shares are held by residents of every 

nni^ in * h 5 o! 1 '? 0 ’ e ' 9ht fore ' 9 n countries, and 
one United States possession. By far, the 

largest number of share owners are located 
Kentucky 1 " 0peratin9 territor y in Ohio and 

l F Oo rt an S H X 4 QQ r e h ent 0f ?u r owner s hold between 
0 and 499 shares. The next largest group, 


23 per cent, hold between 11 and 49 shares. 

P er cent of our owners are women 
and 25 per cent are men. The rest are joint 
accounts, fiduciary accounts and others 
including the American Telephone and 
Telegraph Company which owns about 
26 per cent. 

During the year, 1,093 owners were added a 
5.9 per cent increase since December 31 ,1971 


Financial Section 





Cincinnati Bell Inc. 


Balance Sheets 

ASSETS 

TELEPHONE PLANT AND OTHER INVESTMENTS—At Cost 

Telephone plant 

Land, buildings and equipment 

In service . 

Under construction . 

Held for future use. 

Less: Accumulated depreciation. 

Other investments . 


CURRENT ASSETS 

Cash... 

Receivables — less allowance for uncollectibles: 
1972, $133,000; 1971, $132,000. 

Material and supplies. 

Prepaid expenses. 


DEFERRED CHARGES. . 

TOTAL ASSETS 


Thousands of Dollars 
December 31, December 31, 

1972 1971 


$426,877 

$386,203 

12,159 

16,871 

1,015 

1,153 

440,051 

404,227 

105,487 

99,055 

334,564 

305,172 

224 

559 

334,788 

305,731 


1,024 

973 

17,788 

15,935 

2,362 

2,658 

308 

304 

21,482 

19,870 

1,924 

1,903 

$358,194 

$327,504 


The notes on page 15 are an integral part of the financial statements. 








































LIABILITIES AND CAPITAL 


EQUITY 

Common shares — par value $12.50 per share. 

Authorized 10,000,000 shares; Outstanding 1972, 7,013,096 shares; 
1971, 6,940,964 shares. 

Premium on shares (note b). 

Share installments by employees (note b). 

Reinvested earnings — see page 13. 


DEBT 

Long-term 

Thirty-five year 414% debentures due 1993. 

Forty year 4%% debentures due 2002. 

Forty year 8%% debentures due 2009. 

Forty year 7%% debentures due 2011. 

2% mortgage notes. 

Other . 

Interim (at an average interest rate of 5.7% at December 31, 1972) 
Advances from American Telephone and Telegraph Company.. 
Notes payable. 


CURRENT LIABILITIES 

Accounts payable. 

Advance billing and customers’ deposits 

Dividend payable. 

Taxes accrued . 

Interest accrued. 


DEFERRED CREDITS 
Unamortized investment credit. 
Deferred income taxes (note a) 
Other . 


TOTAL LIABILITIES AND CAPITAL 


Thousands of Dollars 
December 31, December 31 


1972 

1971 

$ 87,664 

$ 86,762 

7,305 

7,071 

882 

59,465 

154,434 

54,444 

149,159 

25,000 

20,000 

35,000 

50,000 

2,467 

120 

25,000 

20,000 

35,000 

50,000 

2,566 

8,200 

17,400 

158,187 

3,600 

2,500 

138,666 

10,552 

3,774 

2,279 

10,732 

3,008 

30,345 

11,104 

3,421 

2,256 

9,333 

2,951 

29,065 

5,343 

9,846 

39 

15,228 

3,885 

6,681 

48 

10,614 

$358,194 

$327,504 














































Cincinnati Bell Inc. 


Statements of Income and Reinvested Earnings 


Thousands of Dollars 
Year 1972 Year 1971 

OPERATING REVENUES 

Local service ... $ 87,965 $ 83,862 

Toll service. 44,608 39,894 

Miscellaneous. 3,927 3,761 

Principally from directory advertising. 

Less: Provision for uncollectibles. 645 805 

Total Operating Revenues. 135,855 126,712 


OPERATING EXPENSES 

Maintenance. 27,496 25,095 

Depreciation. 20,695 19,165 

Portion of the cost of depreciable plant charged against 
current operations (note a). 

Traffic . 10,275 10,174 

Principally wages of telephone operators. 

Commercial . 4,653 4,184 

Primarily costs of local business office operations. 

Marketing .. 4,687 4,325 

Accounting . 5,657 5,235 

Provision for pensions and other employee benefits (note d). 10,795 8,764 

Services received under license contract. 1,295 1,224 

Other operating expenses. 6,357 6,078 

Less: Expenses charged construction. 2,984 2,728 

Total Operating Expenses . 88,926 81,516 

Net Operating Revenues (carried forward). $ 46,929 $ 45,196 

The notes on page 15 are an integral part of the financial statements. 
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Net Operating Revenues (brought forward). 

OPERATING TAXES (note a) 

Federal income (note c). 

State, local and social security. 

Total Operating Taxes . 

Operating Income. 

OTHER INCOME — NET. 

Including interest charged construction of 
$1,068,000 in 1972 and $1,179,000 in 1971. 

Income Before Interest Deductions. 

INTEREST DEDUCTIONS. 

NET INCOME (note c). 

Add: Reinvested earnings at beginning of year. 

Deduct: Dividends declared. 

Year 1972 Year 1971 
Declared per share.. $1.30 $1,275 

Paid per share. $1.30 $1.25 

Miscellaneous — net. 

REINVESTED EARNINGS AT END OF YEAR. 


NET INCOME PER SHARE (note c). 

Based on average shares outstanding, 
6.977.774 in 1972 and 6.939.894 in 1971. 


Thousands of Dollars 
Year 1972 Year 1971 


$ 46,929 

$ 45,196 

10,011 

13,765 

23,776 

23,153 

601 

10,805 

12,701 

23,506 

21,690 

857 

23,754 

9,646 

22,547 

7,958 

14,108 

54,444 

9,071 

14,589 

48,719 

8,848 

16 

$ 59,465 

16 

$ 54,444 

$2.02 

$2.10 










































Cincinnati Bell Inc. 


Statements of Changes in Financial Position 


SOURCE OF FUNDS: 

From Operations 

Net Income. 

Add: Expenses not requiring funds: 

Depreciation . 

Deferred income taxes. 

Investment credit — net. 

Less: Income not providing funds: 

Interest charged construction . 

Total funds from operations. 

From Financing 

Issuance of shares and changes in share installments 

Issuance of long-term debt. 

Proceeds (repayment) of interim financing — net.... 
Total funds from financing. 


APPLICATION OF FUNDS: 

Telephone plant. 

Dividends. 

Repayment of long-term debt 
Change in working capital . . 
Other — net. 


THE CHANGE IN WORKING CAPITAL IS ACCOUNTED FOR BY: 
Increase (decrease) in current assets: 

Cash . 

Receivables. 

Material and supplies. 

Prepaid expenses. 

Increase (decrease) in current liabilities: 

Accounts payable. 

Advance billing and customers’ deposits. 

Dividend payable. 

Taxes accrued . 

Interest accrued. 

Change in working capital. 


Thousands of Dollars 


Year 1972 


$ 14,108 

20,695 

3,165 

1,458 

1,068 

38,358 

254 
120 
19,500 
19,874 
$ 58,232 


$ 49,019 
9,071 
99 
332 
(289) 
$ 58,232 


$ 51 

1,853 
(296) 
4 

1,612 

(552) 

353 

23 

1,399 

57 

1,280 
$ 332 


Year 1971 


$ 14,589 

19,165 

2,216 

237 

1,179 

35,028 

596 
50,000 
(30,716) 
19,880 
$ 54,908 


$ 45,958 
8,848 
99 
(1,428) 
1,431 
$ 54,908 


$ 198 

1,163 
381 
9 

1,751 

648 
227 
174 
755 
1,375 
3,179 
$ (1,428) 




Thp nntpg nn nanp 15 arp an intpnral nart nf 































































Notes to Financial Statements 


(a) ACCOUNTING POLICIES — The Company maintains its accounts in 
accordance with the Uniform System of Accounts prescribed for 
telephone companies by the Federal Communications Commission. 
The financial statements reflect the application of certain accounting 
policies described in this note. Other policies and practices are 
covered in notes (b) and (d). 

DEPRECIATION — Provision for depreciation (5.2% in 1972 and 
5.3% in 1971 of the cost of depreciable plant in service) is provided 
in the accounts based on straight-line composite rates. Depreciation 
for income tax purposes is provided on different bases and methods 
as explained under “Income Taxes” below. 

INCOME TAXES: 

(1) Under various accelerated depreciation provisions of the tax 
law, depreciation for income tax purposes on plant placed in 
service after 1969 is greater than the straight-line depreciation 
provided in the accounts. Provision is made (“normalization”) 
for the deferred income taxes resulting from the use of accel¬ 
erated depreciation and is included in income tax expense 
($2,876,000 in 1972 and $1,966,000 in 1971). In addition, pro¬ 
vision has been made for deferred income taxes resulting from 
the deductibility of property taxes for income tax purposes in 
advance of their inclusion in the accounts. Also see note (c). 

(2) The Company has consistently followed the practice of de¬ 
ducting for income tax purposes certain taxes and payroll- 
related construction costs which are capitalized in the financial 
statements. In addition, interest charged construction is ex¬ 
cluded from taxable income. The resulting effect on income 
taxes, to the extent it is not offset by a related reduction in 
depreciation expense for tax purposes, is reflected in Net In¬ 
come. In recent years, deductions and exclusions for tax pur¬ 
poses which are related to construction costs have increased, 
resulting in lower taxes in relation to Net Income. 

(3) Investment credit has been deferred and is being amortized by 
credits to operating income over the life of the plant which gave 
rise to the credit. 


(b) EMPLOYEES’ STOCK PURCHASE PLAN —The Employees’ Stock 
Purchase Plan terminated June 30, 1972. There were 72,132 shares 
issued in 1972, increasing the total number issued to 388,464 shares 
of the 400,000 shares authorized under the Plan approved in 1966 
by the share owners. When shares were issued, the excess of the 
purchase price over the par value of the shares was credited to 
Premium on shares. 

(c) DEPRECIABLE LIVES ON CERTAIN PLANT FOR FEDERAL INCOME 
TAX PURPOSES — In the Federal Income Tax return for the year 
1971, the Company adopted for income tax purposes shorter depre¬ 
ciation lives than those used for book purposes for certain plant, 
as allowed in proposed income tax regulations of the Treasury 
Department. If the regulations become final in their proposed form 
without normalization, or normalization is not otherwise provided, 
and if similar shorter-life provisions of the proposed regulations 
are adopted in filing a Federal Income Tax return for the year 1972, 
Federal Income Taxes would be reduced and Net Income would be 
increased for the years 1972 and 1971 by about $1,141,000 and 
$979,000 ($.17 and $.14 per share), respectively. There can be no 
assurance that such effects on income taxes or Net Income will 
occur considering that departure from normalization would be in¬ 
consistent with recent Congressional policy on like matters. 

(d) PROVISION FOR PENSIONS AND DEATH BENEFITS —The Com¬ 
pany has a non-contributory plan covering all employees and pro¬ 
viding for service pensions and certain death benefits. The Company 
has an accrual program under which actuarially determined regular 
payments are made to trust funds that are irrevocably devoted to 
service pension and death benefit purposes. The total provision 
for these service pensions and death benefits, including amounts 
charged to construction, was $7,191,000 in 1972 and $6,104,000 in 
1971. Amendments to the Plan on June 1, 1971 and October 1, 1971 
provided for improved benefits and resulted in increased pension 
accruals beginning September 1, 1971. The cost of these changes 
was about $1,330,000 in 1972 and $427,000 in 1971. 







Five Year Review 


Report of Independent 
Certified Public Accountants 

TO THE SHARE OWNERS OF 
CINCINNATI BELL INC. 

We have examined the balance sheet of 
Cincinnati Bell Inc. as of December 31, 
1972 and the related statements of 
income and reinvested earnings and 
changes in financial position for the year 
then ended. Our examination was made 
in accordance with generally accepted 
auditing standards, and accordingly 
included such tests of the accounting 
records and such other auditing 
procedures as we considered necessary 
in the circumstances. We previously 
examined and reported upon the 
financial statements of the Company 
for the year 1971. 

In our opinion, subject to the possible 
effect, if any, of the proposed income tax 
regulations referred to in note (c) of 
Notes to Financial Statements, the 
financial statements (pages 10 through 
15) present fairly the financial position 
of Cincinnati Bell Inc. at December 31, 
1972 and 1971, and the results of its 
operations and the changes in its 
financial position for the years then 
ended, in conformity with generally 
accepted accounting principles applied 
on a consistent basis. 

LYBRAND, ROSS BROS. & 
MONTGOMERY 
3800 Carew Tower 
Cincinnati, Ohio 
January 29, 1973 


000 omitted from dollars except amounts per share 



1972 

1971 

1970 

1969 

1968 

Operating Revenues. 

..' $135,855 

$126,712 

$113,880 

$101,344 

$ 95,228 

Operating Expenses. 

88,926 

81,516 

73,666 

64,938 

58,334 

Operating Taxes — 

Federal Income. 

10,011 

10,805 

9,523 

9,903 

12,515 

Other . 

13,765 

12,701 

11,215 

9,667 

8,255 

Other Income (Deductions) — Net.. 

601 

857 

710 

(27) 

(11) 

Interest . 

9,646 

7,958 

7,071 

5,170 

3,608 

Net Income. 

14,108 

14,589 

13,115 

11,639 

12,505 

Average Shares Outstanding. 

. . 6,977,774 

6,939,894 

6,910,650 

6,773,312 

6,712,822 

Taxes per Share. 

$3.41 

$3.39 

$3.00 

$2.89 

$3.09 

Net Income per Share. 

$2.02 

$2.10 

$1.90 

$1.72 

$1.86 

Dividends Paid per Share. 

$1.30 

$1.25 

$1.20 

$1.20 

$1.20 

Debt in Total Capital*. 

50.6% 

48.2% 

45.6% 

41.2% 

36.8% 

Share Owners*. 

19,589 

18,496 

17,712 

16,958 

17,040 

Employees* . 

5,335 

5,494 

5,641 

5,305 

4,828 

Payroll and Related Costs. 

$69,380 

$62,367 

$56,548 

$50,139 

$43,670 

Telephones*. 

934,249 

896,418 

872,019 

845,728 

807,430 

Business. 

250,565 

241,697 

237,608 

230,142 

218,529 

Residence — Main. 

437,739 

425,679 

417,204 

408,936 

397,459 

— Extension . 

245,945 

229,042 

217,207 

206,650 

191,442 

— % One-Party. 

86.2 

84.2 

81.7 

79.0 

75.9 

Long Distance Messages. 

. . 40,199,000 

35,962,000 

34,239,000 

31,232,000 

27,733,000 

Construction Expenditures. 

$ 48,703 

$ 46,613 

$ 45,742 

$ 44,117 

$ 30,601 

Plant Investment*. 

440,051 

404,227 

369,921 

335,169 

300,496 


*At Year End. 


TRANSFER AGENT 
Cincinnati Bell Inc. 

225 East Fourth Street 
Cincinnati, Ohio 45202 


CO-TRANSFER AGENT 
Morgan Guaranty Trust 
Company of New York 
30 West Broadway 
New York, New York 10015 


REGISTRAR 

The Central Trust Company 
Fourth and Vine Streets 
Cincinnati, Ohio 45202 


CO-REGISTRAR 

United States Trust 

Company of New York 

45 Wall Street 

New York, New York 10005 










































Directors 


•HOWARD E. BARNETT 
Vice President of the Company 

DR. CHARLES M. BARRETT 
Executive Vice President 
The Western and Southern Life 
Insurance Company; 

Professor, College of Medicine, 
University of Cincinnati 

ALBERT T. BONNICK 
Vice President and Comptroller 
of the Company 

RICHARD R. DEUPREE 
Honorary Chairman of the Board 
The Procter & Gamble Company 

•tDAVID M. FORKER, JR. 

Chairman of the Board 
The William Powell Company 

PHILIP O. GEIER, JR. 

Chairman of the Board 
Cincinnati Milacron Inc. 

•BAYARD L. KILGOUR, JR. 
Former Chairman of the Board 
of the Company 

FRANCES JONES POETKER 
Owner and Operator 
Jones The Florist 

tDWIGHT J. THOMSON 
Director and Special Assistant 
to the Chairman 

Champion International Corporation 

•tRICHARD E. WAGNER 
President 

Pepsi-Cola Bottling Company 
of Cincinnati 

•WILLIAM J. WHITTAKER 
President of the Company 


* Members of the Executive Committee 
Other directors serve as alternate members 
t Members of the Audit Committee 


Directors 

Emeritus 


Officials 


JOSEPH B. HALL 
Former Chairman of the Board 
The Kroger Company 

PAUL W. CHRISTENSEN 
Former Chairman of the Board 
The Cincinnati Gear Company 


WILLIAM J. WHITTAKER 
President 

ROBERT H. ALLEN 

Vice President - Secretary and Treasurer 

HOWARD E. BARNETT 
Vice President 

ALBERT T. BONNICK 
Vice President and Comptroller 

DWIGHT H. HIBBARD 
Vice President 

WILLIAM W. VICTOR 
Vice President 

RALPH B. PERKINSON 
General Plant Manager 

JAMES B. RAY 
General Information Manager 

DONALD B. SCHNELL 
Chief Engineer 

CHARLES G. PUCHTA 
Counsel 








Cincinnati Bell 


Cincinnati Bell Inc. 

225 East 4th Street 
Cincinnati, Ohio 45202 







